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Abstract
This paper studies portfolio selection and performance analysis of hedge
funds whose locations or investment targets are Asian-Paciﬁc region. Uti-
lizing Eurekahedge database, we investigate the characteristics of the funds’
returns and optimization methods to create a fund of funds. Moreover, we de-
compose the returns of the hedge funds into risk factors which are observable
in ﬁnancial markets such as stock indices. Then, we attempt to manage a fund
of funds by applicating those analyses.














Fung and Hsieh (1997, 1999, 2000a, 200b, 2001, 2002a, 2002b, 2004a, 2004b)
ͷҰ࿈ͷ࣮ূݚڀʹΑΓϔοδϑΝϯυ͸ϩϯάΦϯϦʔͷઓུͰ͸ͱΔ͜
ͱͷͰ͖ͳ͍ϦεΫϑΝΫλʔ΁ͷΤΫεϙʔδϟʔΛͱ͍ͬͯΔ͜ͱ͕໌Β








(CVaR) Ͱ͋Δɻ৴པਫ४ 90% ͷ CVaR ͱ͸ 10% ͷ֬཰ͰඃΔଛࣦͷฏۉͰ
͋ΓɺArtzner et al. (1999) ʹΑͬͯఏএ͞ΕͨϦεΫࢦඪͱͯ͠๬·͍͠ͱ
ߟ͑ΒΕΔ coherent ͱ͍͏ੑ࣭Λຬͨ͢ɻ ʢVaR ͸͜ͷੑ࣭Λຬͨ͞ͳ͍ɻ ʣ
ೋͭ໨͸ conditional drawdown (CDD) Ͱ͋ΔɻϑΝϯυͷύϑΥʔϚϯεධ
Ձͷࡍʹ͸࠷େυϩʔμ΢ϯ͕ॏཁͳϦεΫࢦඪͱͳΔ৔߹͕ଟ͍ɻ৴པਫ










and Uryasev (2000,2002), Chekhlov et al. (2000) ͷΞϧΰϦζϜΛར༻͢Δɻ










ϔοδϑΝϯυͷύϑΥʔϚϯε෼ੳ͸ Fung and Hsieh (1997, 1999, 2000a,












΢ԤभגՁࢦ਺ɺϘϯυΠϯσοΫεͱͯ͠ΞδΞ֤ࠃͱ USA ͷ MSCI bond
indexɺ֤ࠃͷରถυϧҝସϨʔτɺͦͯ͠גՁΠϯσοΫεͷΦϓγϣϯͰ
͋Δɻ































Fung and Hsieh (1997, 1999, 2000a, 200b, 2001, 2002a, 2002b, 2004a, 2004b)
ͷҰ࿈ͷ࣮ূݚڀʹΑΓϔοδϑΝϯυ͸ϩϯάΦϯϦʔͷઓུͰ͸ͱΔ͜
ͱͷͰ͖ͳ͍ϦεΫϑΝΫλʔ΁ͷΤΫεϙʔδϟʔΛͱ͍ͬͯΔ͜ͱ͕໌












Λߦ͏ɻநग़ͨ͠ϑΝϯυ͸ 2001 ೥ 1 ݄͔Β 2005 ೥ 12 ݄·Ͱͷ݄࣍ͷώε
τϦΧϧɾσʔλ͕͋Γɺ૯਺͸શ෦Ͱ 108 Ͱ͋Δɻද 1,2 ͸ͦΕͧΕઓུɺ
౤ࢿର৅஍ҬผͷϑΝϯυ਺Ͱ͋ΔɻD’Agostino-Pearson ݕఆ͸ඪຊͷ෼෍
5ͷઑ౓ͱ࿪౓͔Βਖ਼نੑΛݕఆ͢Δ΋ͷͰ͋ΔɻϔοδϑΝϯυͷϦλʔϯ
ʹର͠ɺD’Agostino-Pearson ݕఆΛߦͬͨ݁Ռͷ̿-஋Λද 3 ʹࣔͨ͠ɻ·ͨ
ൺֱରরͱͯ͠ʹΞδΞଠฏ༸஍Ҭͷ 37 ͷגՁΠϯσοΫεͷϦλʔϯͷ
p-஋΋ࣔͨ͠ɻ͜ͷ p-஋ͷද͢ҙຯ͸ɺྫ͑͹ p-஋͕ 5% Ͱ͋Δͱ͸ɺͦͷ
ϑΝϯυͷϦλʔϯ͕ਖ਼ن෼෍ʹै͏ͱԾఆͨ͠৔߹ɺ࣮ݱͨ͠Ϧλʔϯ͕
ى͜Δ֬཰͕ 5% Ͱ͋Δͱ͍͏͜ͱͰ͋Δɻ
౤ࢿઓུ Long / Short Equities Distressed Debt Multi-Strategy
ϑΝϯυ਺ 58 5 17
Relative Value Fixed Income Arbitrage CTA
6 4 3 5
CTA / Managed Futures Macro Event Driven Others
1 5 2 2
ද 1: ઓུผϑΝϯυ਺
౤ࢿର৅஍Ҭ Asia incl Japan Asia ex-Japan Korea
ϑΝϯυ਺ 21 15 2
Global Emerging Markets Japan Only India
20 13 26 1
Greater China Australia / New Zealand Taiwan
1 8 1
ද 2: ஍ҬผϑΝϯυ਺
D’Agostino-Pearson ݕఆ p ஋ 0 ˋʙ5 ˋ 5 ˋʙ10 ˋ 10 ˋʙ20 ˋ 20 ˋʙ50 ˋ 50 ˋʙ100 ˋ
ϑΝϯυ਺ 49 5 6 29 19
D’Agostino-Pearson ݕఆ p ஋ 0 ˋʙ5 ˋ 5 ˋʙ10 ˋ 10 ˋʙ20 ˋ 20 ˋʙ50 ˋ 50 ˋʙ100 ˋ
index ਺ 5 0 4 5 23
ද 3: ϔοδϑΝϯυͱגՁ index ͷϦλʔϯͷ D’Agostino-Pearson ݕఆ p-஋
ද 3 ʹࣔͨ͠௨Γɺ൒਺ۙ͘ͷϔοδϑΝϯυͷϦλʔϯͷ p-஋͸ 0%ʙ
5% ͷൣғʹ͋ΓɺϦλʔϯ͕ਖ਼ن෼෍ʹै͏ͱ͸ݴ͍೉͍΋ͷ͕ଟ͍ɻҰ






(CVaR) Ͱ͋Δɻྫ͑͹ɺ৴པਫ४ 90% ͷ CVaR ͱ͸ 10% ͷ֬཰ͰඃΔଛࣦ
ͷฏۉΛද͢ɻCVaR ͸ Artzner et al.(1999) Ͱఏএ͞Εͨ coherent ͱ͍͏Ϧε
Ϋࢦඪͱͯ͠๬·͍͠ੑ࣭Λ࣋ͭɻҰํɺVaR ͸͜ͷੑ࣭Λຬͨ͞ͳ͍ɻೋ
ͭ໨͸ conditional drawdown (CDD) Ͱ͋ΔɻϑΝϯυͷύϑΥʔϚϯεධՁ
ͷࡍʹ͸࠷େυϩʔμ΢ϯ͕ॏཁͳϦεΫࢦඪͱͳΔ৔߹͕ଟ͍ɻ৴པਫ४




͜͜ͰɺCVaR, CDD ͷ਺ֶతͳఆٛΛड़΂ΔɻRi Ͱ͋Δ̍ظؒͰͷϔοδ
ϑΝϯυ i ͷऩӹ཰ͷ֬཰ม਺Λද͢ͱ͢ΔͱɺͦͷϑΝϯυͷଛࣦ཰͸  Ri
Ͱ͋Γɺ͜ͷྦྷੵ෼෍ؔ਺Λ 	Ri() Ͱද͢ɻ͢ͳΘͪɺ	Ri() = P[ Ri  ]
Ͱ͋ΔɻCVaR ͷఆٛΛ͢Δલʹ VaR ͷఆٛΛड़΂͓ͯ͘ɻ
ఆٛ 1 ϑΝϯυ i ͷ৴པਫ४ 100% ͷ VaR Vi
 ͸
Vi
 = minfj	Ri()  g
Ͱఆٛ͞ΕΔɻ
CVaR ͸࣍ͷΑ͏ʹఆٛ͞ΕΔɻ
ఆٛ 2 ϑΝϯυ i ͷ৴པਫ४ 100% ͷ CVaR i
 Λ
i
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ؼணͤ͞ΔͨΊʹ Chekhlov et al. (2000) ͷఆٛΛ༻͍Δ͜ͱʹ͢Δɻୈ t ظ







རͳ͠ͰϑΝϯυ i Ͱӡ༻ͨ࣌͠ͷ  ࣌఺Ͱͷࢿ࢈Λද͢ɻ











Tg Λେ͖͍ॱʹฒ΂ସ͑ͨ΋ͷΛ f ˆ di
1; ; ˆ di
Tg ͱ͠ɺk 1
T < 1   k
T






















ΔϑΝϯυͰ΋ CVaR, CDD ͕େ͖͘ҟͳΔ৔߹͕͋Δ͜ͱ͕֬ೝ͞ΕΔɻྫ
͑͹ɺFUND60 ͱ FUND107 ͷ݄࣍ͷฏۉϦλʔϯɺඪ४ภ͕ࠩͦΕͧΕɺ
2.36%, 4.38%ͱ2.40%, 4.34%Ͱ͋ΔҰํͰɺCVaR, CDD (ڞʹ৴པਫ४90%)











ͱ͸ݴ͍೉͍ɻҎԼͰ͸ CVaR, CDD ʹয఺Λ౰ͯͨ࠷దԽख๏Λಋೖ͠ɺฏ
ۉ෼ࢄΞϓϩʔνͱͷൺֱΛߦ͏ɻ
n ϑΝϯυͷϢχόʔεʹҰఆظؒ౤ࢿ͠ɺϦεΫΛ͋Δج४಺ʹ཈͑ͳ͕








0  xi  1; i = 1; ;n; (2)
n X
i=1
xi  1; (3)
(x)  !: (4)
͜͜Ͱ ! ͸ϦεΫڐ༰౓Λද͢ɻ(x) ͱͯ͠զʑ͸ CVaR, CDD ͷ 2 ͭΛߟ
͑Δɻ͜ΕΒΛϦεΫࢦඪͱߟ͑ͨ৔߹ɺRockafellar and Uryasev (2000,2002)















































ఆཧ 1 ʹΑΓ T ظ෼ͷώετϦΧϧɾσʔλ͕͋Δ࣌ɺୈ t ظͷϑΝϯυ


















tx   )+  !;  2 R: (6)











tx     wt; t = 1; ;T; (7)
 2 R; wt  0; t = 1; ;T:
·ͨɺఆཧ 1 ʹΑΓ T ظ෼ͷώετϦΧϧɾσʔλ͕͋Δ࣌ɺϦεΫࢦඪͱ








































x   ; 1  t  T;





x; 1  t  T;
ut  ut 1; 1  t  T;
u0 = 0:
11ҎԼͰ͸ɺ2.1 Ͱ Eurekahedge database ͔Βநग़ͨ͠ϔοδϑΝϯυΛϢχ
όʔεͱͯ͠ CVaR,CDD ʹ੍໿ΛՃ͑ͯϙʔτϑΥϦΦͷ࠷దԽΛߦ͍ɺ࠷
దϙʔτϑΥϦΦͷฏۉ෼ࢄ࠷దϙʔτϑΥϦΦͱͷҧ͍Λݕূ͢Δɻ͜ͷ
ࡍɺ҆શࢿ࢈ͱͯ͠ 1ϲ݄ͷ US LIBOR ΛϢχόʔεʹՃ͑ΔɻϑΝϯυͷ
ώετϦΧϧσʔλ͸ 2001 ೥ 1 ݄͔Β 2005 ೥ 12 ݄ͷ݄࣍ϦλʔϯͰ͋Γɺ
͜ΕΛ in-sample ͱͯ͠࠷దϙʔτϑΥϦΦΛٻΊΔɻ
·ͣɺCVaR ࠷దϙʔτϑΥϦΦʹ͍ͭͯߟ࡯͢Δɻ͜͜Ͱ͸৴པਫ४Λ
90% ͱ͠ɺϦεΫڐ༰౓͸ 0:1%, 0:5%,1%, 3%, 5% ͱͯ͠࠷దϙʔτϑΥϦ
ΦΛٻΊͨɻද 4 ʹ഑෼͞ΕͨϑΝϯυͱͦͷ΢ΣΠτɺ֤ϦεΫࢦඪΛࣔ
ͨ͠ɻ·ͨɺਤ 4 ʹબ୒͞ΕͨϑΝϯυΛࣔͨ͠ɻ
ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 3.00 ˋ 5.00 ˋ
FUND18 0.39 ˋ 2.13 ˋ 4.01 ˋ 7.05 ˋ 10.58 ˋ
FUND23 2.12 ˋ 4.76 ˋ 11.17 ˋ 20.12 ˋ 28.72 ˋ
FUND72 4.39 ˋ 12.36 ˋ 12.27 ˋ 28.30 ˋ 41.77 ˋ
FUND98 93.10 ˋ 80.76 ˋ 72.55 ˋ 44.53 ˋ 18.94 ˋ
ظ଴ऩӹ཰ 2.81 ˋ 2.85 ˋ 2.88 ˋ 2.97 ˋ 3.05 ˋ
ඪ४ภࠩ 1.89 ˋ 2.12 ˋ 2.58 ˋ 4.04 ˋ 5.60 ˋ
CVaR(৴པਫ४ 90 ˋ) 0.10 ˋ 0.50 ˋ 1.00 ˋ 3.00 ˋ 5.00 ˋ
CDD(৴པਫ४ 90 ˋ) 0.44 ˋ 0.65 ˋ 1.21 ˋ 3.69 ˋ 8.15 ˋ
ද 4: CVaR(৴པਫ४ 90%) ࠷దϙʔτϑΥϦΦ





ߴ͍ͷ͸ FUND23 ͷ 3:27% Ͱ͋ΓɺϦεΫڐ༰౓͕ڐ͢ൣғͰ FUND23 ͔
Βظ଴ऩӹ཰ͷߴ͍ॱʹ഑෼͍ͯ͘͠ɻ͜ͷͨΊɺϦεΫڐ༰౓Λখ͘͢͞
ΔʹͭΕͯɺظ଴ऩӹ཰͕ߴ͘ CVaR ΋େ͖͍ FUND18, FUND23, FUND72
΁ͷ഑෼͕গͳ͘ͳΔɻҰํɺϦεΫڐ༰౓Λখ͘͢͞ΔʹͭΕɺFUND98
΁ͷ഑෼͕ߴ͘ͳΔɻFUND98 ͷظ଴ऩӹ཰͸ 2:79% ͱߴ͘ɺ৴པਫ४ 90%
ͷ CVaR ͸ 0:01% ͱඇৗʹখ͍͞ɻ͕ͨͬͯ͠ɺCVaR ΛϦεΫͱݟ၏ͨ͠
৔߹͸ FUND98 ͸΄΅ແϦεΫͷϑΝϯυͱͳΔɻϦεΫڐ༰౓Λখ͘͢͞





12ਤ 4: CVaR ࠷దԽͰબ୒͞ΕͨϑΝϯυ
ͱ͕֬ೝͰ͖Δɻ֤ϦεΫࢦඪͷఆٛͷҧ͍͔Β͜ͷΑ͏ͳ͜ͱ͕ৗʹ੒ཱ
͢Δͱ͸͍͑ͳ͍͕ɺࠓճ CVaR ࠷దԽͰબ୒͞ΕͨϑΝϯυ͸ CVaR ͕େ
͖͍ϑΝϯυ͸ඪ४ภࠩɺCDD ΋େ͖͘ɺٯʹ CVaR ͕খ͍͞ϑΝϯυ͸ඪ
४ภࠩɺCDD ΋খ͍ͨ͞ΊɺCVaR ϦεΫڐ༰౓Λখ͘͢͞ΔͱଞͷϦεΫ
ࢦඪ΋খ͘͞ͳΔɻ
࣍ʹɺCDD ࠷దϙʔτϑΥϦΦΛٻΊΔɻCVaR ͱಉ༷ʹ৴པਫ४Λ 90%
ͱ͠ɺϦεΫڐ༰౓͸ 0:1%, 0:5%, 1%, 5%, 10% ͱͨ͠ɻද 5 ʹ഑෼͞Εͨ
ϑΝϯυͱͦͷ΢ΣΠτɺ֤ϦεΫࢦඪΛࣔͨ͠ɻ·ͨɺਤ 5 ʹબ୒͞Εͨ
ϑΝϯυΛࣔͨ͠ɻ
13ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 5.00 ˋ 10.00 ˋ
FUND13 17.84 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND18 0.00 ˋ 0.00 ˋ 2.97 ˋ 3.31 ˋ 8.96 ˋ
FUND23 5.01 ˋ 3.28 ˋ 10.94 ˋ 27.22 ˋ 44.26 ˋ
FUND29 1.86 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND49 1.59 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND72 0.00 ˋ 9.16 ˋ 10.90 ˋ 32.08 ˋ 31.38 ˋ
FUND73 11.69 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND79 2.29 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND88 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 14.00 ˋ
FUND91 3.59 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ 0.00 ˋ
FUND98 56.13 ˋ 87.56 ˋ 75.19 ˋ 37.38 ˋ 1.40 ˋ
ظ଴ऩӹ཰ 2.43 ˋ 2.83 ˋ 2.88 ˋ 3.00 ˋ 3.10 ˋ
ඪ४ภࠩ 1.75 ˋ 1.95 ˋ 2.51 ˋ 4.88 ˋ 7.01 ˋ
CVaR(৴པਫ४ 90 ˋ) 0.10 ˋ 0.33 ˋ 0.97 ˋ 4.26 ˋ 7.60 ˋ
CDD(৴པਫ४ 90 ˋ) 0.10 ˋ 0.50 ˋ 1.00 ˋ 5.00 ˋ 10.00 ˋ
ද 5: CDD(৴པਫ४ 90%) ࠷దϙʔτϑΥϦΦ
ਤ 5: CDD ࠷దԽͰબ୒͞ΕͨϑΝϯυ




ͷޙ͸ FUND98 ʹ഑෼͢Δɻ͔͠͠ɺFUND98 ͷ৴པਫ४ 90% ͷ CDD ͸






ʹͭΕɺଞͷϦεΫࢦඪ΋খ͘͞ͳΔɻ͔͠͠ɺϦεΫڐ༰౓ 0:1% ͷ CDD
࠷దϙʔτϑΥϦΦͱϦεΫڐ༰౓ 0:1% ͷ CVaR ࠷దϙʔτϑΥϦΦͷϦ
εΫࢦඪΛൺ΂ΔͱɺCDD ࠷దϙʔτϑΥϦΦͷํ͕ظ଴ऩӹ཰͕௿͘ɺඪ
४ภࠩɺCDD ΋খ͍ͨ͞ΊɺCVaR ࠷దϙʔτϑΥϦΦΑΓίϯαʔόςΟ
ϒͳϙʔτϑΥϦΦͱ͍͑Δɻ͔͠͠ɺCDD ࠷దϙʔτϑΥϦΦͷ CVaR ͸





ֱΛߦ͏ͨΊɺϦεΫڐ༰౓ 0:1% ͷ CVaR, CDD ࠷దϙʔτϑΥϦΦͷظ
଴ऩӹ཰ 2:81%;2:43% Λୡ੒͢Δฏۉ෼ࢄ࠷దϙʔτϑΥϦΦΛٻΊͨɻਤ
6-9 ʹ CVaR, CDD ࠷దԽʹΑͬͯબ୒͞ΕͨϑΝϯυͱͦͷ΢ΣΠτɺฏۉ
෼ࢄΞϓϩʔνʹΑͬͯબ୒͞ΕͨϑΝϯυͱͦͷ΢ΣΠτΛࣔͨ͠ɻϑΝ
ϯυ໊ͷԣͷׅހ಺ͷલͷ਺ࣈ͕ CVaR, CDD ࠷దԽʹΑΔ΢ΣΠτɺޙΖͷ
਺ࣈ͕ฏۉ෼ࢄΞϓϩʔνʹΑΔ΢ΣΠτΛද͢ɻ ·ͨɺද 6 ʹฏۉ෼ࢄ࠷
దϙʔτϑΥϦΦͷ֤ϦεΫࢦඪΛࣔͨ͠ɻ
ظ଴ऩӹ཰ 2.43 ˋ 2.81 ˋ
ඪ४ภࠩ 1.38 ˋ 1.86 ˋ
CVaR(৴པਫ४ 90 ˋ) -0.23 ˋ 0.21 ˋ
CDD(৴པਫ४ 90 ˋ) 0.32 ˋ 0.49 ˋ
ද 6: ฏۉ෼ࢄ࠷దϙʔτϑΥϦΦͷϦεΫࢦඪ




15ਤ 6: CVaR, ฏۉ෼ࢄΞϓϩʔνͰબ୒͞ΕͨϑΝϯυʢԣ࣠ CVaR)
ਤ 7: CVaR, ฏۉ෼ࢄΞϓϩʔνͰબ୒͞ΕͨϑΝϯυʢԣ࣠ ඪ४ภࠩ)
16ਤ 8: CDD, ฏۉ෼ࢄΞϓϩʔνͰબ୒͞ΕͨϑΝϯυʢԣ࣠ CDD)
ਤ 9: CDD, ฏۉ෼ࢄΞϓϩʔνͰબ୒͞ΕͨϑΝϯυʢԣ࣠ ඪ४ภࠩ)




CVaR ࠷దϙʔτϑΥϦΦͰ͸ FUND98 ͕ଛࣦΛඃ͍ͬͯΔ࣌ʹརӹΛ͋͛
͍ͯΔظ଴ऩӹ཰ͷߴ͍ϑΝϯυʹ഑෼͢ΔɻFUND88 ʹ഑෼͞Ε͍ͯͳ͍
ͷ͸ FUND98 ͕ଛࣦΛඃ͍ͬͯΔ࣌ʹ FUND88 ΋ଛࣦΛඃ͍ͬͯΔͨΊͰ
͋ΔɻҰํɺฏۉ෼ࢄΞϓϩʔνͰ͸෼ࢄͷখ͞ͳϙʔτϑΥϦΦΛߏ੒͢
ΔͨΊʹ FUND98 ͱ૬͕ؔ௿͘ɺ͞Βʹඪ४ภࠩͷখ͞ͳϑΝϯυʹ഑෼͢
ΔɻFUND88 ͸શମͱͯ͠͸ FUND98 ͱ૬͕ؔ௿͘ɺFUND18, 23 ʹൺ΂ͯ
ඪ४ภ͕ࠩখ͍ͨ͞Ίબ୒͞Ε͍ͯΔɻFUND18, 23 ͕બ୒͞Ε͍ͯͳ͍ͷ͸
ඪ४ภ͕ࠩେ͖͍ͨΊͰ͋Δɻ࣍ʹ CDD ࠷దϙʔτϑΥϦΦͱฏۉ෼ࢄ࠷ద
ϙʔτϑΥϦΦͷҧ͍Λߟ࡯͢ΔɻCDD ࠷దϙʔτϑΥϦΦͷ FUND98 ΁ͷ





νͰ͸ FUND98 ͱ FUND56 ΁ͷ഑෼͕ඇৗʹߴ͘ͳͬͨɻද 7 ʹओʹ഑෼
͞Εͨ FUND98 ͱ FUND56 ͷϦεΫࢦඪɺ·ͨࠓճར༻ͨ͠ϑΝϯυͷϦ
εΫࢦඪͷฏۉΛࣔͨ͠ɻ
FUND56 FUND98 ฏۉ
(1) ฏۉ݄࣍Ϧλʔϯ 1.58 ˋ 2.79 ˋ 1.23 ˋ
(2) ฏۉ݄࣍௒աϦλʔϯ 1.38 ˋ 2.59 ˋ 1.03 ˋ
(3) ݄࣍ඪ४ภࠩ 1.03 ˋ 1.91 ˋ 3.94 ˋ
(2)/(3) 1.34 1.36 0.32
(4)CVaR(৴པਫ४ 90 ˋ) -0.14 ˋ 0.01 ˋ 5.16 ˋ
(5)CDD(৴པਫ४ 90 ˋ) 0.03 ˋ 0.51 ˋ 14.89 ˋ
ද 7: FUND56, 98 ͷϦεΫࢦඪͱར༻ͨ͠ϑΝϯυͷϦεΫࢦඪͷฏۉ
FUND98 ͱ FUND56 ͸ඪ४ภ͕ࠩখ͍͚ͩ͞Ͱͳ͘ CVaR, CDD ΋ඇৗʹ
খ͍͞ɻฏۉ෼ࢄ࠷దϙʔτϑΥϦΦͷ CVaR, CDD ͕ඇৗʹখ͍͞ͷ͸͜
ͷͨΊͰ͋Δɻ
2.3 out-of-sample ͷ݁Ռ
͜͜Ͱ͸ 2.2 Ͱ঺հ֤ͨ͠ख๏Ͱӡ༻ͨ࣌͠ͷҧ͍Λ out-of-sample ͷ݁Ռ
Ͱݕূ͢Δɻ·ͣ 2001 ೥ 1 ݄͔Β 12 ݄ͷ݄࣍ϦλʔϯΛ in-sample ͱͯ͠
18ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 2.00 ˋ 3.00 ˋ 4.00 ˋ 5.00 ˋ
೥཰Ϧλʔϯ 23.40 ˋ 21.92 ˋ 20.43 ˋ 17.49 ˋ 13.93 ˋ 10.67 ˋ 7.36 ˋ
ඪ४ภࠩ 4.87 ˋ 4.72 ˋ 4.63 ˋ 4.59 ˋ 4.91 ˋ 5.34 ˋ 5.87 ˋ
γϟʔϓϨγΦ 4.31 4.13 3.90 3.29 2.35 1.55 0.85
࠷େυϩʔμ΢ϯ 1.68 ˋ 1.54 ˋ 1.42 ˋ 2.02 ˋ 2.98 ˋ 3.76 ˋ 4.63 ˋ
CVaR(৴པਫ४ 90 ˋ) 1.22 ˋ 1.18 ˋ 1.11 ˋ 1.19 ˋ 1.41 ˋ 1.79 ˋ 2.20 ˋ
CDD(৴པਫ४ 90 ˋ) 1.43 ˋ 1.41 ˋ 1.29 ˋ 1.63 ˋ 2.07 ˋ 2.55 ˋ 3.73 ˋ
ද 8: CVaR(৴པਫ४90%)࠷దϙʔτϑΥϦΦͷ2004-2005ͷύϑΥʔϚϯε
2002 ೥ 1 ݄ͷϙʔτϑΥϦΦΛߏங͠ɺ࣍ʹ 2001 ೥ 1 ݄͔Β 2002 ೥ 1 ݄ͷ
݄࣍ϦλʔϯΛ in-sample ͱͯ͠ 2002 ೥ 2 ݄ͷϙʔτϑΥϦΦΛߏங͢Δɻ
ҎԼಉ༷ʹɺաڈͷ݄࣍ϦλʔϯͷσʔλΛશͯ in-sample ͱͯ࣍͠ͷ݄ͷ
ϙʔτϑΥϦΦͷ࠷దԽΛߦ͏ɻ
out-of-sample ͱͯ͠ 2002 ೥ 1 ݄͔Β 2005 ೥ 12 ݄·Ͱ֤ख๏Ͱӡ༻ͨ͠
࣌ͷࢿ࢈ͷਪҠΛਤ 10-12 ʹࣔͨ͠ɻ CVaR, CDD ࠷దϙʔτϑΥϦΦͷࢿ
࢈ͷਪҠΛݟΔͱɺॳΊͷ 1 ೥ؒ͸υϩʔμ΢ϯΛඃͬͯऩӹ͕৳ͼ͍ͯͳ
͍͜ͱ͕ݟͯऔΕΔɻਤ 13 ʹϦεΫڐ༰౓ 0.1% ͷ CVaR ࠷దϙʔτϑΥϦ
ΦͰӡ༻ͨ͠৔߹ͷ഑෼ͷਪҠΛࣔͨ͠ɻ
CVaR ࠷దϙʔτϑΥϦΦͷ഑෼ͷਪҠΛݟΔͱɺ2002 ೥ͷ 1 ݄͔Β 3 ݄
͸ FUND13 ʹߴׂ͍߹Ͱ഑෼͍ͯ͠Δɻ͜Ε͸ FUND13 ͕ 2001 ೥ʹେ͖ͳ
ଛࣦΛඃΒͣʹߴ͍ऩӹΛ͍͋͛ͯΔ͜ͱʹΑΔɻFUND13 ͕ 2002 ೥ 3 ݄
4 ݄ʹ࿈ଓͯ͠ଛࣦΛඃͬͨͨΊɺ5 ݄ʹ͸഑෼Λ FUND88 ʹେ͖͘γϑτ






པਫ४Λ 90% ͱ͍ͯ͠ΔͨΊɺྫ͑͹ 20ϲ݄෼ͷαϯϓϧ਺͔͠ͳ͍৔߹
͸ςΠϧϦεΫͱͯ͠ࢀর͞ΕΔ݄͸ 2ϲ݄ͷΈͰ͋Δɻ͕ͨͬͯ͠ɺαϯ
ϓϧ਺͕গͳ͍৔߹͸ CVaR, CDD ͷ৴པ౓͸ඇৗʹ௿͍ɻ͜ͷΑ͏ͳཧ༝
͔Β CVaR, CDD ࠷దϙʔτϑΥϦΦ͸αϯϓϧ਺ͷগͳ͍ॳΊͷ̍೥ఔ͸
഑෼ͷมԽ͕ඇৗʹେ͖͘ͳ͍ͬͯΔɻҎ্ͷ͜ͱ͔Βɺ্Ͱ঺հͨ͠ख๏
͸αϯϓϧ਺͕গͳ͍৔߹͸৴པੑ͕௿͍ͱ͍͑Δɻ3 ೥ͷ in-sample ͷσʔ





19ਤ 10: CVaR ࠷దϙʔτϑΥϦΦͰӡ༻ͨ͠৔߹ͷࢿ࢈ͷਪҠ
ਤ 11: CDD ࠷దϙʔτϑΥϦΦͰӡ༻ͨ͠৔߹ͷࢿ࢈ͷਪҠ
20ਤ 12: ฏۉ෼ࢄ࠷దϙʔτϑΥϦΦͰӡ༻ͨ͠৔߹ͷࢿ࢈ͷਪҠ
ਤ 13: CVaR ࠷దϙʔτϑΥϦΦʢϦεΫڐ༰౓ 0.1%) Ͱӡ༻ͨ͠৔߹ͷ഑
෼ͷਪҠ
21ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 3.00 ˋ 5.00 ˋ 7.00 ˋ 10.00 ˋ
೥཰Ϧλʔϯ 24.04 ˋ 23.12 ˋ 20.98 ˋ 17.81 ˋ 16.49 ˋ 15.50 ˋ 13.10 ˋ
ඪ४ภࠩ 4.94 ˋ 4.89 ˋ 5.03 ˋ 4.64 ˋ 4.52 ˋ 4.46 ˋ 5.15 ˋ
γϟʔϓϨγΦ 4.38 4.23 3.69 3.32 3.11 2.94 2.08
࠷େυϩʔμ΢ϯ 1.80 ˋ 1.65 ˋ 2.87 ˋ 2.67 ˋ 2.50 ˋ 2.42 ˋ 3.29 ˋ
CVaR(৴པਫ४ 90 ˋ) 1.14 ˋ 1.23 ˋ 1.47 ˋ 1.30 ˋ 1.16 ˋ 1.11 ˋ 1.49 ˋ
CDD(৴པਫ४ 90 ˋ) 1.19 ˋ 1.47 ˋ 2.30 ˋ 2.39 ˋ 2.14 ˋ 1.83 ˋ 2.33 ˋ
ද 9: CDD(৴པਫ४90%) ࠷దϙʔτϑΥϦΦͷ 2004-2005 ͷύϑΥʔϚϯε
ظ଴ऩӹ཰ 1.00 ˋ 1.50 ˋ 2.00 ˋ 2.50 ˋ 3.00 ˋ CVaR0.1 ˋ CDD0.1 ˋ
೥཰Ϧλʔϯ 7.90 ˋ 12.55 ˋ 16.30 ˋ 20.48 ˋ 20.42 ˋ 22.78 ˋ 12.82 ˋ
ඪ४ภࠩ 1.90 ˋ 2.42 ˋ 3.33 ˋ 4.50 ˋ 4.93 ˋ 4.83 ˋ 4.45 ˋ
γϟʔϓϨγΦ 2.90 4.20 4.17 4.02 3.65 4.22 2.34
࠷େυϩʔμ΢ϯ 0.62 ˋ 0.61 ˋ 0.88 ˋ 1.35 ˋ 2.05 ˋ 1.68 ˋ 3.04 ˋ
CVaR(৴པਫ४ 90 ˋ) 0.37 ˋ 0.41 ˋ 0.64 ˋ 1.04 ˋ 1.38 ˋ 1.20 ˋ 1.45 ˋ
CDD(৴པਫ४ 90 ˋ) 0.41 ˋ 0.46 ˋ 0.77 ˋ 1.12 ˋ 1.60 ˋ 1.30 ˋ 2.21 ˋ
ද 10: ฏۉ෼ࢄ࠷దϙʔτϑΥϦΦͷ 2004-2005 ͷύϑΥʔϚϯε









Ε͸ 2001 ೥͔ΒͷσʔλΛ in-sample ͱͨ͠ҰํͰɺout-of-sample ͷ݁ՌΛ
2004 ೥͔Β 2005 ೥ͷύϑΥʔϚϯεͰධՁͨ͜͠ͱʹΑΔɻFUND98 ΑΓ
ظ଴ऩӹ཰͕ߴ͘ɺϦεΫڐ༰౓Λେ͖͘͢Δ͜ͱʹΑͬͯ഑෼͕ଟ͘ͳͬ
ͨϑΝϯυ͸ 2003 ೥Ҏલʹඇৗʹߴ͍ऩӹΛ͍͋͛ͯΔ͕ɺ2004 ೥Ҏ߱͸
ߴ͍ऩӹΛ͋͛Δ͜ͱ͕Ͱ͖ͳ͔ͬͨɻ
ฏۉ෼ࢄΞϓϩʔνͰ CVaR, CDD ࠷దϙʔτϑΥϦΦͱಉ͡Ґͷߴ͍Ϧ

























͍ɺද 11-13 ʹ 2004 ೥͔Β 2005 ೥ͷ out-of-sample ͷύϑΥʔϚϯεͷϦε
ΫࢦඪΛࣔͨ͠ɻ
ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 2.00 ˋ 3.00 ˋ 4.00 ˋ 5.00 ˋ
೥཰Ϧλʔϯ 15.42 ˋ 16.30 ˋ 15.09 ˋ 13.97 ˋ 12.66 ˋ 8.76 ˋ 8.45 ˋ
ඪ४ภࠩ 6.39 ˋ 7.18 ˋ 7.11 ˋ 7.19 ˋ 6.73 ˋ 7.28 ˋ 7.95 ˋ
γϟʔϓϨγΦ 2.04 1.94 1.79 1.61 1.52 0.87 0.76
࠷େυϩʔμ΢ϯ 5.16 ˋ 6.33 ˋ 5.93 ˋ 5.74 ˋ 4.49 ˋ 5.00 ˋ 6.18 ˋ
CVaR(৴པਫ४ 90 ˋ) 2.16 ˋ 2.66 ˋ 2.56 ˋ 2.36 ˋ 2.45 ˋ 2.84 ˋ 2.89 ˋ
CDD(৴པਫ४ 90 ˋ) 5.06 ˋ 6.10 ˋ 5.64 ˋ 5.14 ˋ 4.14 ˋ 4.74 ˋ 5.55 ˋ






ຊߘͰར༻ͨ͠ϔοδϑΝϯυ͸ 2001 ೥͔Β 2005 ೥·Ͱͷ݄࣍Ϧλʔϯ
͕औಘՄೳͳ΋ͷͰ͋ͬͨͨΊɺαόΠόʔγοϓɾόΠΞε͕͔͔͍ͬͯ
Δ͜ͱʹ͸஫ҙ͢Δඞཁ͕͋Δɻͭ·Γɺࠓճར༻ͨ͠ϔοδϑΝϯυ͸গ
23ϦεΫڐ༰౓ 0.10 ˋ 0.50 ˋ 1.00 ˋ 3.00 ˋ 5.00 ˋ 7.00 ˋ 10.00 ˋ
೥཰Ϧλʔϯ 13.58 ˋ 14.83 ˋ 13.20 ˋ 14.52 ˋ 12.18 ˋ 10.27 ˋ 7.48 ˋ
ඪ४ภࠩ 5.88 ˋ 6.91 ˋ 7.74 ˋ 6.75 ˋ 6.91 ˋ 7.14 ˋ 8.29 ˋ
γϟʔϓϨγΦ 1.90 1.80 1.40 1.80 1.42 1.10 0.61
࠷େυϩʔμ΢ϯ 5.27 ˋ 6.50 ˋ 7.77 ˋ 4.73 ˋ 4.55 ˋ 4.07 ˋ 8.27 ˋ
CVaR(৴པਫ४ 90 ˋ) 2.16 ˋ 2.66 ˋ 3.25 ˋ 2.24 ˋ 2.75 ˋ 2.59 ˋ 3.10 ˋ
CDD(৴པਫ४ 90 ˋ) 5.20 ˋ 6.47 ˋ 7.75 ˋ 4.65 ˋ 4.21 ˋ 3.88 ˋ 7.61 ˋ
ද 12: 15 ˋ੍໿͖ͭ CDD(৴པ܎਺ 90%) ࠷దϙʔτϑΥϦΦͷ 2004-2005
ͷύϑΥʔϚϯε
ظ଴ऩӹ཰ 1.50 ˋ 2.00 ˋ 2.50 ˋ 3.00 ˋ
೥཰Ϧλʔϯ 12.49 ˋ 14.29 ˋ 12.79 ˋ 11.95 ˋ
ඪ४ภࠩ 2.75 ˋ 4.07 ˋ 5.31 ˋ 5.43 ˋ
γϟʔϓϨγΦ 3.68 2.92 1.96 1.76
࠷େυϩʔμ΢ϯ 0.85 ˋ 1.89 ˋ 4.28 ˋ 4.01 ˋ
CVaR(৴པਫ४ 90 ˋ) 0.52 ˋ 0.93 ˋ 1.72 ˋ 2.07 ˋ
CDD(৴པਫ४ 90 ˋ) 0.72 ˋ 1.74 ˋ 3.91 ˋ 3.70 ˋ










Fung and Hsieh (1997, 1999, 2000a, 200b, 2001, 2002a, 2002b, 2004a, 2004b)











ri = i +
m X
j=1
ij fj + i: (11)
͜͜Ͱɺri ͸ϑΝϯυ i ͷϦλʔϯΛද͠ɺfj ͸ϦεΫϑΝΫλʔ j ͷϦλʔ
ϯΛද͢ɻi, i ͸ϦεΫϑΝΫλʔͰ͸આ໌Ͱ͖ͳ͍෦෼Ͱ͋Γɺi ͸ϑΝ






ϯσοΫεͱͯ͠ΞδΞ֤ࠃͱ USA ͷ MSCI bond indexɺ֤ࠃͷରถυϧҝ
ସϨʔτɺ্ͦͯ͠Ͱ࠾༻ͨ͠גՁΠϯσοΫεͷΦϓγϣϯͰ͋ΔɻҎ্ͷ
ΠϯσοΫε͸ Bloomberg ͷσʔλΛར༻ͨ͠ɻද 14-16 ʹࠓճར༻ͨ͠Π
ϯσοΫεΛࣔͨ͠ɻ೔ຊͷגՁΠϯσοΫε͸ϥοηϧɾ໺ଜͷελΠϧΠ
25ΦʔετϥϦΞ AS25 Index AS25 S ˍ P/ASX 100 INDEX γϯΨϙʔϧ BTSRI Index BTSRI SING: BUSINESS TIME REGN
AS26 Index AS26 S ˍ P/ASX 20 INDEX SESALL Index SESALL SINGAPORE ALL INDEX
AS31 Index AS31 S ˍ P/ASX 50 INDEX STI Index STI STRAITS TIMES INDEX
AS34 Index AS34 S ˍ P/ASX MIDCAP 50 INDEX UOBDAQ Index UOBDAQ SING: UOB SESDAQ INDEX
AS38 Index AS38 S ˍ P/ASX SMALL ORDS INDEX ؖࠃ KRX100 Index KRX100 KOREA EXCHANGE 100 INDEX
AS39 Index AS39 ASX SMALLCAP RESOURCES KOSPI Index KOSPI KOREA COMPOSITE INDEX
AS40 Index AS40 ASX SMALLCAP INDUSTRIALS KOSPI2 Index KOSPI2 KOREA KOSPI 200 INDEX
AS51 Index AS51 S ˍ P/ASX 200 INDEX KOSDAQ Index KOSDAQ KOSDAQ COMPOSITE INDEX
AS52 Index AS52 S ˍ P/ASX 300 INDEX KOSPI100 Index KOSPI100 KOREA KOSPI 100 INDEX
γϯηϯ SZASHR Index SZASHR CHINA SE SHENZHEN A KOSPI50 Index KOSPI50 KOREA KOSPI 50 INDEX
SZBSHR Index SZBSHR CHINA SE SHENZHEN B KOSPLMKC Index KOSPLMKC KOSPI LARGE CAP INDEX
SZCOMP Index SZCOMP CHINA SE SHENZ COMPOSITE KOSPMMKC Index KOSPMMKC KOSPI MID CAP INDEX
SIASA Index SIASA SSE A-SHARE INDEX KOSPSMKC Index KOSPSMKC KOSPI SMALL CAP INDEX
SIBSB Index SIBSB SSE B-SHARE INDEX KOSTAR Index KOSTAR KOSDAQ STAR INDEX
SICOM Index SICOM SSE CONSTITUENT STOCK IX KOSDAQ50 Index KOSDAQ50 KOSDAQ50 INDEX
SHSZ300 Index SHSZ300 SHSE-SZSE300 INDEX KOSD100 Index KOSD100 KOSDAQ 100 INDEX
FXTID Index FXTID FTSE/XINHUA CHINA 25 KOSDM300 Index KOSDM300 KOSDAQ MID300 INDEX
XIN3I Index XIN3I FTSE XINHUA CH A200 INDX KOSDSMAL Index KOSDSMAL KOSDAQ SMALL INDEX
XIN5I Index XIN5I FTSE XINHUA CH A400 INDX ୆࿷ TWSE Index TWSE TAIWAN TAIEX INDEX
্ւ SHASHR Index SHASHR CHINA SE SHANGHAI A TW50 Index TW50 TSEC TAIWAN 50 INDEX
SHBSHR Index SHBSHR CHINA SE SHANGHAI B TWMC Index TWMC TSEC MID-CAP 100 INDEX
SHCOMP Index SHCOMP CHINA SE SHANG COMPOSITE TWIT Index TWIT TSEC TECHNOLOGY INDEX
SSE180 Index SSE180 CHINA SE SHANG 180 A SHR TWOTCI Index TWOTCI TAIWAN GRE TAI EXCHANGE
SSE50 Index SSE50 SHANGHAI SE 50 A-SHR IDX λΠ SET Index SET STOCK EXCH OF THAI INDEX
SHSZ300 Index SHSZ300 SHSE-SZSE300 INDEX SET50 Index SET50 THAI SET 50 INDEX
߳ߓ HKX Index HKX AMEX HONG KONG 30 INDEX MAI Index MAI THAI STOCK EXCHG MAI IX
HSI Index HSI HANG SENG INDEX SET100 Index SET100 THAI SET 100 INDEX
HSHKLI Index HSHKLI HANG SENG HK LARGE CAP όϯάϥσγϡ DHAKA Index DHAKA DHAKA STK EXG DHAKA EXCH
HSHKMI Index HSHKMI HANG SENG HK MID CAP IDX Πϯυ BSE100 Index BSE100 BOMBAY STOCK EX 100 IDX
HSHKSI Index HSHKSI HANG SENG HK SMALL CAP BSE200 Index BSE200 BOMBAY STOCK EX 200 IDX
HKSPLC25 Index HKSPLC25 S ˍ P/HKEx LargeCap Index SENSEX Index SENSEX BSE SENSEX 30 INDEX
HKSPGEM Index HKSPGEM S ˍ P/HKEx GEM Index DOLLEX Index DOLLEX DOLLEX INDEX DOLLEX IDX
δϟΧϧλ JCI Index JCI JAKARTA COMPOSITE INDEX NIFTY Index NIFTY NSE S ˍ P CNX NIFTY INDEX
MBX Index MBX JAKARTA SE MAIN BOARD IX DOLL30 Index DOLL30 DOLLEX INDEX DOLL BSE30
DBX Index DBX JAKARTA SE DEVEL BRD IDX BSE500 Index BSE500 BOMBAY STOCK EX 500 IDX
LQ45 Index LQ45 JAKARTA LQ-45 INDEX DEFTY Index DEFTY NSE S ˍ P CNX DEFTY INDEX
D300IN Index D300IN HSBC Dragon INDONESIA BSEMDCAP Index BSEMDCAP BSE MID-CAP INDEX
JAKISL Index JAKISL JAKARTA ISLAMIC INDEX BSESMCAP Index BSESMCAP BSE SMALL-CAP INDEX
εϥόϠ SSXCSPI Index SSXCSPI SSX CSPI NIFTYJR Index NIFTYJR NSE S ˍ P CNX MIDCAP INDEX
ϚϨʔγΞ KLSI Index KLSI KUALA LUMPUR SYARIAH IX CNXBANK Index CNXBANK BANK NIFTY INDEX
KL2ND Index KL2ND KUALA LUMPUR 2ND BOARD CNXMCAP Index CNXMCAP NSE CNX MIDCAP INDEX
KLCI Index KLCI KUALA LUMPUR COMP INDEX FTY1ID Index FTY1ID FTSE World India
MCI Index MCI MESDAQ COMPOSITE INDEX ύΩελϯ KSE Index KSE Pakistan All Share
NZ NZSE Index NZSE NZX ALL INDEX KSE100 Index KSE100 PAKISTAN 100 INDEX
NZSEG Index NZSEG NZX ALL GROSS INDEX εϦϥϯΧ CSEALL Index CSEALL Sri Lanka All Share
NZSE10 Index NZSE10 NZX TOP 10 INDEX US SPX Index S ˍ P 500
NZSEMC Index NZSEMC NZX MID CAP INDEX Ԥभ SXXP Index μ΢ԤभגՁࢦ਺
NZSESC Index NZSESC NZX SMALLCAP INDEX
ϑΟϦϐϯ PASHR Index PASHR PHILIPPINES ALL SHARE IX
PCOMP Index PCOMP PHILIPPINES COMPOSITE IX
SME Index SME PHILIPPINES SM-MED ENTER
ද 14: גՁΠϯσοΫε
MDALTR Index MSCI Australia TR
MDJPTR Index MSCI Japan TR
MDNZTR Index MSCI New Zealand TR
MDUSTR Index MSCI US Treasury TR
MAHKTR Index MSCI Hong Kong Dollar Swap TR
MAIDTR Index MACI Indonesia Rupiah Swap TR
MAPHTR Index MSCI Phlippines Peso Swap TR
MASGTR Index MSCI Singapore Dollar Swap TR
MASKTR Index MSCI South Korea Won Swap TR
MATHTR Index MSCI Thailand Baht Swap TR























εͦͷ΋ͷ͔͠࠾༻Ͱ͖ͳ͍ɻMSCI bond index ʹؔͯ͠͸֤ࠃͷϘϯυΠϯ
σοΫεͦͷ΋ͷͷϦλʔϯͱ֤ࠃͱ US treasury ͷεϓϨουΛϑΝΫλʔ
ͱͯ͠࠾༻͠ɺҝସʹؔͯ͠͸֤ࠃͷରถυϧҝସϨʔτͷϦλʔϯΛϑΝ








σΟϯάʹΑͬͯಘΒΕΔϦλʔϯΛද͢ɻྫ͑͹ɺ2001 ೥ 4 ݄ͷϦλʔϯ
ͱ͸ 2001 ೥ 3 ݄຤ʹ 5 ݄ຬظͷΦϓγϣϯΛߪೖ͠ɺ4 ݄຤ʹ 5 ݄ຬظͷΦ
ϓγϣϯΛച٫ͯ͠ಘΒΕΔϦλʔϯΛද͢ɻ






ΫλʔʹՃ͑ͯ࠶ͼཁҼ෼ղΛߦ͏ɻճؼ෼ੳ͸ 2001 ೥ 1 ݄͔Β 2005 ೥ 12
݄·Ͱͷ 60ϲ݄෼ͷશͯͷ݄࣍Ϧλʔϯɺ2001 ೥ 1 ݄͔Β 2003 ೥ 4 ݄·Ͱ
ͷ 28ϲ݄෼ͷ݄࣍Ϧλʔϯɺ2003 ೥ 5 ݄͔Β 2005 ೥ 12 ݄·Ͱͷ 32ϲ݄෼















 ઓུɿLong / Short Equities
ओͳϑΝΫλʔɿגՁΠϯσοΫε, SMB, HML, Φϓγϣϯ




































൒ͱޙ൒ʹ෼͚ͨ৔߹આ໌ྗ͸޲্͍ͯ͠ΔɻઓུผͰಛʹ Macro, CTA ͕
આ໌ྗ͕େ͖͘޲্͍ͯ͠Δ͜ͱ͕෼͔Δɻ·ͨ Long / Short Equities ͷվળ
౓͸খ͍͞ɻද 27 ʹ஍Ҭผͷઆ໌ྗΛࣔͨ͠ɻGlobal ΍ Asia inclu Japan ͷ
Α͏ʹ౤ࢿର৅஍ҬΛ޿͘ͱ͍ͬͯΔϑΝϯυͷઆ໌ྗ͕લ൒ͱޙ൒ʹ෼͚
Δ͜ͱʹΑΓେ͖͘޲্ͨ͠ɻ·ͨɺಛʹલ൒Ͱ Japan Only ͷઆ໌ྗ͕௿͍
͕ɺ͜ͷ͜ͱ͔Β֤ϑΝϯυ͕ࢢ৔શମ͕Լ͕͍ͬͯΔ࣌ʹརӹΛग़͢Α͏
ͳτϨʔσΟϯάઓུΛۦ࢖͍ͯ͠Δͱߟ͑ΒΕΔɻҰํɺEmerging Merkets













ڐ༰౓ 0:1% ͷ CDD ࠷దϙʔτϑΥϦΦʹରͯ͠෼ੳΛߦͬͨɻ·ͣɺաڈ
2 ೥ͷσʔλΛ࢖ͬͯબ୒͞ΕͨϑΝϯυͷϦλʔϯͷཁҼ෼ղΛߦ͍ɺϑΝ
Ϋλʔ΁ͷΤΫεϙʔδϟʔͱϑΝϯυͷΞϧϑΝΛௐ΂Δɻ͜ͷࡍɺճؼ෼






ਤ 14 ʹ CDD ࠷దϙʔτϑΥϦΦͰӡ༻ͨ͠৔߹ͷࢿ࢈ͷਪҠͱ (ϑΝΫ
λʔϦλʔϯ)+(ΞϧϑΝ) ͷࢿ࢈ͷਪҠΛࣔͨ͠ɻ
5 ݄ͱ 10 ݄ͷଛӹΛϦεΫϑΝΫλʔʹΑͬͯ࠶ݱͰ͖͍ͯͳ͍͜ͱ͕ݟ
ͯͱΕΔ͕ɺଞͷ 10ϲ݄ʹؔͯ͠͸ਫ਼౓ྑ͘࠶ݱͰ͖͍ͯΔɻਤ 19 ʹ഑෼ͷ
ਪҠΛࣔͨ͠ɻ10 ݄·Ͱ͸ FUND98 ͕ϙʔτϑΥϦΦͷ 90% લޙΛ઎Ίͯ
͍Δ͜ͱ͕෼͔Δɻਤ 15-18 ʹ FUND98 Λ࢝Ίɺ഑෼ൺ཰͕ߴ্͍Ґ 4 ϑΝ
ϯυͷϦλʔϯͱͦͷ (ϑΝΫλʔϦλʔϯ)+(ΞϧϑΝ) ͷਪҠΛࣔͨ͠ɻ










30ਤ 14: CDD ࠷దϙʔτϑΥϦΦ (ϦεΫڐ༰౓ 0.1%) ͱ (ϑΝΫλʔϦλʔ
ϯ) ʴ (ΞϧϑΝ) ͷࢿ࢈ͷਪҠ
31ਤ 15: FUND98(Event Driven) ͷϦλʔϯͱ (ϑΝΫλʔϦλʔϯ) ʴ (Ξϧ
ϑΝ)
ਤ 16: FUND13 (Multi-Strategy) ͷϦλʔϯͱ (ϑΝΫλʔϦλʔϯ) ʴ (Ξϧ
ϑΝ)
32ਤ 17: FUND105(Long / Short Equities) ͷϦλʔϯͱ (ϑΝΫλʔϦλʔϯ) ʴ
(ΞϧϑΝ)










·ͨ͸ CDD ͱ͍͏ 2 ͭͷϦεΫࢦඪʹ੍໿ΛՃ͑ͯظ଴ऩӹ཰Λ࠷େԽ͢Δ
Rockafellar and Uryasev (2000,2002) , Chekhlov et al. (2000) ͷΞϧΰϦζϜΛ
ར༻ͯ͠࠷దԽΛߦͬͨɻ͜ͷख๏ʹΑΕ͹ɺςΠϧϦεΫΛ཈͑ͳ͕Βߴ
͍ϦλʔϯΛظ଴͢Δ͜ͱ͕Ͱ͖Δɻout-of-sample ͷ݁Ռ͔ΒϔοδϑΝϯ






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































ද 25: αϯϓϧظؒͷޙ൒ͷճؼ෼ੳ݁Ռ 3/3౤ࢿ Distressed Relative Long / Short Fixed Multi-
Macro CTA
Event
ઓུ Debt Value Equities Income Strategy Driven
ϑΝϯυ਺
4 3 18 3 4 3 3 1
(૯਺ 39)
ฏۉิਖ਼
0.45 0.37 0.58 0.50 0.39 0.32 0.35 0.38
R2 શମ
ฏۉิਖ਼
0.64 0.57 0.65 0.74 0.60 0.64 0.59 0.51
R2 લ൒
ฏۉิਖ਼





Emerging Greater Australia / Japan
ର৅஍Ҭ ex-Japan incl Japan Markets China New Zealand Only
ϑΝϯυ਺
7 7 2 8 5 1 2 7
(૯਺ 39)
ฏۉิਖ਼
0.59 0.39 0.64 0.34 0.52 0.56 0.75 0.46
R2 શମ
ฏۉิਖ਼
0.73 0.62 0.78 0.56 0.75 0.69 0.83 0.35
R2 લ൒
ฏۉิਖ਼
0.73 0.67 0.57 0.64 0.70 0.66 0.76 0.58
R2 ޙ൒
ද 27: ஍Ҭผճؼ෼ੳ݁Ռ
45ਤ 19: 2005 ͷ CDD ࠷దϙʔτϑΥϦΦ (ϦεΫڐ༰౓ 0:1%) ͷ഑෼ͷਪҠ




Long / Short Event Driven
Strategy Equities Driven
౤ࢿର৅ Asia Asia Greater
Global
஍Ҭ incl Japan incl Japan China
ิਖ਼ R2 0.75 0.74 0.74 0.78
੾ย 0.01 0.17 0.01 0.03
t ஋ 2.15 5.98 1.06 16.66
આ໌ม਺ 1
RNIRIMG BSE100 SIBSB IDR
Index Index Index Curncy
܎਺ 0.93 2.63 0.78  0.38








܎਺  1.37 0.43  0.74  0.56
t ஋  5.85 5.33  3.06  3.63
આ໌ม਺ 3
JAKISL BTSRI HKSPGEM SGD
Index Index Index Curncy
܎਺ 0.37  3.47 0.32 0.62










܎਺  0.43  1.05  0.02 0.58
t ஋  4.74  4.15  2.23 3.42
ද 28: 2005.1-3 ͷ֤ϑΝϯυͷΤΫεϙʔδϟʔ
47ϑΝϯυ໊ FUND23 FUND79 FUND98 FUND105
౤ࢿઓུ Macro CTA





஍Ҭ incl Japan ex-Japan
ิਖ਼ R2 0.73 0.62 0.80 0.90
੾ย 0.17  0.01 0.02 0.02
t ஋ 5.52  0.68 15.40 5.08
આ໌ม਺ 1
BSE100 EUR IDR SIBSB
Index Curncy Curncy Index
܎਺ 2.61 1.41  0.35 0.70








܎਺ 0.42 0.37 0.11 0.73








܎਺  3.60  0.73  3.23  0.02








܎਺  1.01  323.19  0.04  0.01
t ஋  3.75  1.32  1.96  3.73
ද 29: 2005.4-6 ͷ֤ϑΝϯυͷΤΫεϙʔδϟʔ








஍Ҭ incl Japan incl Japan
ิਖ਼ R2 0.84 0.70 0.58 0.57
੾ย 0.01 0.03 0.02 0.02










܎਺ 1.17  9.21  2.10 0.10










܎਺ 2.78  4.85 0.02 0.24








܎਺ 1.72 3.41  0.49  0.22










܎਺  0.79  4.73  0.04 0.06
t ஋  5.39  2.33  2.63 1.98



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































ද 31: 2005.10-12 ͷ֤ϑΝϯυͷΤΫεϙʔδϟʔ
50